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The establishment of the multilateral development banks led by China, such as
the Asian Infrastructure Investment Bank, the New Development Bank, causes the
extensive attention to the international development financial system by the
international community. The change of the international development financial
system reflects the significant adjustment of the world economic situation on the one
hand, and the tremendous demand of the global infrastructure on the other hand.
Based on the background, this article focuses on the influence of development finance
on the borrower countries’ economic growth, and accordingly, this article explores the
necessity of China’ engaging in the international development financial system.
At the aspect of theory, this article analyzes the theoretical mechanism of the
facilitation effect of development finance on the borrower countries’ economic growth
through the channel of improving the capital stock, technological level and attraction
of local factors in the borrower counties according to the theory of economic growth
and FDI. At the aspect of practice, this article analyzes the general situation and the
existed problems of the multilateral development aid at present, and then tests the
facilitation effect of the multilateral development banks on the economic growth by
the example of the World Bank and the Asian Development Bank. In order to enhance
the persuasion and explanation power, this article tests the influence of development
finance on the borrower countries’ economic growth by adopting the system GMM
method. The research shows that development finance has the positive effect on the
borrower countries’ economic growth, and the regional multilateral development
banks have the stronger effect by comparing with the global multilateral development
banks, which ease the present tremendous infrastructure gap together.
The theory, practice and empirical research all show that development finance
has the facilitation effect on the borrower countries’ economic growth, which provides
the policy basis of China’ engaging in the international development financial system.
Then this article discusses the space of China’ engaging in the international














provides the policy suggestions of China’ better engaging in the international
development financial system in order to promote the borrower countries’ economic
growth.
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自 1945 年世界银行（the World Bank）成立以来，全球的多边发展融资体系
逐步建立并完善，形成了以世界银行为首的全球性开发银行和多个区域性开发银
行，如：欧洲复兴开发银行（European Bank for Reconstruction and Development,
EBRD）、亚洲开发银行（Asian Development Bank, ADB）、泛美开发银行








1 巴西 印度 印度
2 印度 巴基斯坦 巴基斯坦
3 中国 孟加拉国 中国
4 乌克兰 尼日利亚 越南
5 罗马尼亚 埃塞俄比亚 老挝
数据来源：来自世界银行 2014 年年报及 2014 年亚洲开发银行运营报告《Statement of the Asian






















施投资银行（Asian Infrastructure Investment Bank,AIIB）以及同俄罗斯、印度、
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